SAMUEL

United Tractors (UNTR): IDR 26,425 - BUY (from HOLD), SSI TP: IDR 29,600; Cons. TP: IDR 29,973 B SR

Peer Comparables

3Q24 Results: 30 October 2024 QoQ YoY YoY 9M24/ 9M24/
(IDRbn) 3023 2024 3Q24 (%) (%) 9M23 9M24 (%) SSI(%) Cons. (%) Current Target
Revenue 28,921 32,102 35,043 9.2  21.2 97,598 99,558 2.0 775  79.8 Ticker Cap. Rating Price  Price EPS P/E EV/EBITDA P/B
Gross Profit 6,982 8682 8847 19 267 25674 25716 02 785 810 Growth
Operating Profit 5521 7,117 7,146 0.4  29.4 21,201 20,856 (1.6) 78.0 823 (IDR Tn) (IDR)  (IDR) (%) (x) (x) (x)
EBITDA 7,794 9,934 9,929 (0.1) 27.4 27,849 29,152 4.7 80.2 83.0 UNTR 98.6 BUY 26,425 29,600 (7_4) 55 2.3 1.0 22.4
Net Profit 4,132 4985 6,059 216 46.6 15349 15592 1.6 817 859
Key Ratios DOD 51 NR 670 NA  (26)  (63) 3.4 13 (21.5)
GPM (%) 241 270 252 - - 63 258 - - - ABMM 108 N.R 3,920 NA  (38.6) 3.6 5.7 08 232
OPM (%) 19.1 222 204 - - 21.7 209 @ - - -
EBITDA Margin (%) 269 309 283 - - 285 293 - - - DEWA 21 NR 94 N.A (20.0) 33 23 0.4 0.9
NPM (%) 143 155 173 - - 157 157 - - - Sector 116.5 (10.3) 4.7 2.7 1.0 20.2
SWOT Analysis of The Results (SSI: Above, Cons: Above) Relative Performance vs JCI
Strength (%)
Solid 3024 revenue growth, driven mainly 201 15.6
by increased mining contracting activities 15
(c.331 Mbcm; +8.9% QoQ, +20.4% YoY) and
heavy equipment sales (1,174 units; +15.0% 101 "
QoQ, -3.8% YoY), along with higher ASP 5 - 2.6 )
thanks to favorable sales mix; FX gain of IDR o [ ] 2 .
810bn (2Q24: IDR -311bn) on stronger IDR o ' ' ' . ' '
) (0.8)
Opportunity (4.4)
Higher coal production volumes ahead of (10) 1
the upcoming winter season, coupled with (15) -
moderate La Nifla projection, may boost
volumes and demand for mining activities (20) (19.4)
and heavy equipment (25) -
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